Motor Company
North Tonawands, N. ¥, |

Sacond Independent manu-
lldum!hﬁulomobﬂe and truck
motors in the United States.

4% First Preferred Stock
SIG ey kbt
Price, Par §50 Per Share

rplnidendl Quarterly

To Net 8%
A SOUND INVESTMENT

Write me roday for
S;a:fnl Cireular

Thomas C.Perkins
AT
36 Pearl Street, Hariford, Conn,

DISCOUNT RATE.
5 ADVANCED 70 6

| New York, Boston and Phila-
delphia Reserve Banks
Put Up Charge.

HAS APPROVAL OF BOARD

Bank Acceptances of 15 Days
or Less and Rediscounts of
Them Excepted.

The most radioal and far reaching
' revislon upward of redlscount rates in

the history of the Fadersl reserve sys-
tern  wan promulgated simultansously
yesterday by the Federal ressrve banks
of New York; Boston and Phiiadelphla,
with tha approval of the Federal Re-
sorve Board at Washington. A rata of
no less than 8 par oent. was announced
for advances sscured by all classes of
allgibls commercial paper, except for
baukers' acceptances for not exceeding
Afteen days and for rediscounts of such

|paper. This was an mdvancs of 1%

/ Now that the rails are approach-
return to private control

and that arrangements for for-
credits are  becoming

hiter—
AMERICAN
LOCOMOTIVE

should socon better its present
working conditions and show an

i ®
. g T
m—
Six Rails Earning Over
Gov't Requirements.

in the current issue of
MARKET OPINION.
In addition, among others dis-
camions on the following—
Waorthl
Blociair Conk.

Ouldlul%

eneral b

Oklaboma P, & R, ?f&ﬂm ard
Gratis on reouent for D-2p.

R, H. MacMASTERS & GO,

Members Consolidaied Stock Exch, N, Y.
69 Wall St, New York
Hunover 9536, Ground Fioor

{ per cent. from the previous rate of 4
per cent for commerolal paper and ;4'
one-half of 1 per cent. from tha pre-
vious rate of 5% par cent. for agricul-
tural paper running for six monthe 1t
Wad &t least one-half of 1 per cent
more than the rate of 5% per gent.
1 generally anticipated in well [nformed
quarters, although it had been pointed
::I‘ that a rate of 6 per cent. was pousi~
{8

Renders of Saturday's Sun wére ad-
visad that the directors of the r?«.-t
Reserve Bank of New York had recom-
mended & radieal advance In rediscount
ratea They were In a mensure pre-
pared for yvesterday's formal announes-
ment of tha drastlo actlon.. The delay
in approval by the Faderal Resarve
Board was In part dus to the necessity
of awnlting Iast Tuesday's notion of the
New York Clearing House Association
In Umiting the maximum payment for
deponita to 3% per cent. and In part to
tho desire to reviss the rates for redis-
counta and advances of all of ths Fed-
Aral reserve bankms to o mare sclentifio
basla. It was not until yesterday that
uniform agtion eould ba taken, and be-
Einnng to-day the buainess world faces
R rate of 6 per cent for advances and
rediscounts of commeroiul papsr,
\ The followine favorable differentials
n raten ware alwo sstablished vestarday @
Ons-half of 1 per cent. on Liberty bands
and Victory notes, 1 per cent. for ad-
VANCes for not sxcesding fifteen dnys

fecured by bankers' acceptances and for

FENSLAND OIL
COMPANY

Operating in the
State of Texas.

Full data on request,
Traded in on N. Y. Curb

M. J. WHITELY
Specialists

rediscounts of sych r fo

than ninety dayvs. 'l'rr:pr:urf:r ::tm"t;g::
for not exceading fAfteen days and ge-
ctired by United Stutes Treasury cortifi-
cates of indebtedness nnd for redlscounts
ol customer®® notes so secured for not
excecding ninety days was laft undls-
turbed at 4% per cent,

Other New Rates,

Benldes the 6 per cent. rite on com-
| mercinl paper the new rates are 61 per
cont, for advances for nat exceading
fiftean dnys on Liberty bonds,
neton and customers' notes sscured by
elther of the foregoing, or for the redls-
count of cuntomers’ notes mo secured for
periods not exceeding ninety daye, and
5 per cent. for advances af not axceeding
fiftean days secured by bankers’ aceep-
tances and for rediscounts of such paper
for not exceading ninsty daya
The low rate for advances and redis-

Victory

Member N. ¥. OCurb Market Ass'n,
56 Pine St. New York
Phone 1222-1223 John

lcoums of paper based on United States
certificates of indebtedness was jusfifiey
by the wide and rapid Investment distri.
bution of thess certificates Of about
§3,000,000,000 of such cartiflates out-
standing leas than 40 per cent. are In the
hands of the banks. A probable effect

of the advances will be an immediate

We offer for your considerafion

WESTERN SECURITIES

Sugar Stocks Public Utilities
Corporation Securities
Municipal Bonds,

which

Safety
Attractive Yields
Marketability
Purther infrrmation on requast

Wilson & Company

705 17TH ST.
Denver, Colorado

change In the buying rate for Rocen-
tnnees by the Federnl Reserve Bunk, this
rate having ranged in the Inmt fow daym
frorn 4% per cont to 6% per csnt.

The changes In rediscount rutes mini-
miza the tmportance of the meeting ba-
tween Clearing Houss officlals and the
Federnl Reserve Board In Clileago to-
day. This State will be represented by
Jamew 8. Alexander, president of the
National Bank of Commerce; J. A.
Kloepfer, president of the Buffalo Clear-
Ing House, and J, H. Hernog, president
of the Albany Clearing Houss, An edl-
torial In the mcceptance bulletln of the
Améerican Acceptance Council, sald to
have been written by Paul M. Warburg,
A former member of thy Federal Reserve
Board, glves the followlng iInformation
regarding rediscounts :

“The Federnl reserve banks at this

time must alm to reduce the aggregate

. Special Letter this week on

COSDEN & (0.

Recent Special Letters on

Fodoral 011 U, 8, Steamahlp
Un, Profis Sharing No. Am. P. & P.
Beyden Chemical Submarine Boat
Hupp Motars Wayne Coal

Coplea upon request
JIWARD ECERRS &0+
Banug s IMISHED 1903, o

Telophome Bread 7171,

of their investments and thereby In-
crease thelr reserve position. It would
| appear that thera Is little chancs for
| their succeeding In that policy as long
| A5 their discount rates offer so attractive
(8 margin of profit to the rediscounters
| of single name paper. It would appear
/a8 If the time had coma for reserve
banks to malse thelr rates for single
| name commerolal paper to 6 per cent,

| British Cut Dluo“‘! Rate, v

1

| *"The Britlsh discount rate has been
‘roduced agalin to § per cent. If our ace
ceptance market Is to becoms a world
factor our discount rats for acceptances
must not be unreasonably high, More
over, It must be borne In mind that the
borrower pays an aocceplance commls-
slon aquivalent to 1 to 2 per cent, In~

CIRCULAR AG-8 ON REQUEST

3t. N. Y.

Arkansas Gas
LOMMON STOCK (New)

#.ﬁ'“ Fenwick & Co.

Tel. John 340

torest per annum in order to secure the
banker's gunrantes and this cost must
be ndded to the discount rate, On tha
other hand, It Ig this guarantes that en-
titles the ncgeptance to the lower rate,
and the very fact that thls praferential
rate exists tends to make the bankers’
acceptance the favorite Investment of
the banks; that ls, It assures its wide
market,

“That the Federal Reserve banks' in-
vestment in bankers’ acceptances !s a

heavy one |s natural, and the better our

. M. TAYLOR & CO.

Incorporated
| INVESTMENTS
| 2 7 Wall Street

an "'m
| Philadelphia mubu:i‘.

banking system develops the higher will
be. the proportion of bankers' wecept-
ances to other Investments In normal
times, when the heaviest investmenty of
Fedaral Reserve banks Is likely always
to be in that paper which commands the
lowast rate, . '
“The Federal Reserva system's In-

ALL I188UES
AOUGHT—S0LD—QUOTED

ALFRED R, RISSE, Specfaliat

¥ BROADWAY NEW YORE

FUREIGN GOV'T BONDS |

war paper ought to go down substan-
tinlly If & 6 per cent, rale would be
established. A policy of thism character
would be likely to bring about contrac-
tlon of loans and circulation, which s
desired at this time, and would lead the
system back to a baals mars neéarly {n
actord with the principles originally
Inid down by thoss In its charge and
more In actord with the banking unm‘

' Thl. Broad 5804—8881-—T4488,

Merck & Co., Pfd.
Tidewater Oil
N. Y. Motion Picture

B Estahliahed 1844,
® Hector a0, 74 R'wny, New York

thut governed tha world befors the war
emergenclies arose.

vestments In commerclal paper and In O

his bill Mr, Owen, who Is former chalr-
man of the Benats Committes,
to which the bill was : sald the
moasurs wan designed to stabllise com-
mercial Intorest rates. -

UNITED STATES GOLD
EXPORTS $14,668513

Imports From January 1 to 10
Total $49

Im.

Spacial Deapateh to Tun Bow.
Wannrearon, Jan, 33.—Gold exports
from the United States for the first ten
dayw of January aguregnted $14,668,613,
according to figures complled by the
Federal Reserve Board. Gold Imports

for that perlod were but §491,980, and

they came from the Amerlcas, Gold im-

ports and exports by countries follow :
Importa 10 hwl!nl:

end
an. 10,

dnys eading
Jun, 10,

snsespEaRtredn

BeaRsaRRas sanRRNn

Beassissansrnnsns aisavns

traits Setilement.,...
onghkon

DINE NEW HEAD OF
TRUST COMPANY

H. 1. Pratt and Other Officers
of Metropolitan Guests
of H. B. Thorne,

Harold B. Thorne, senlor vice-presi-
dent of the Metropolitan Trust Com-
pany, gave & dinner last evening at the
Metropolitan Club for the officers of
that |ostitution In honor of Harold L
Pratt, Ita new president. Plans bearing
on the futurs growth and welfare of the
tompany wers discumed.

Mr. Pratt will mall to-day to stook-
holders and cllents of the Metropolitan
Trust Company & latter which tells of
the réjection of suggestions for its amal-
eamation with other Institutions, ns well
ay of the charge to surplus of §1,000,000
npplled to the book vilue of |nvestment
securities, the market wvalus of which
had depreciated because of the wbnormal
state of the security market. It will
be recalled that & yoeur ngo a simliar
charge of §3,000,000 was made and tha
effect has been that on January 1 the
company’'s ussets had been reduced to
approximately thelr actual liguldating
value. Institutions which offered to
merge with the Melropolitan wera sald
to {nelude the United States Mortguge
and Trust Company and another Im-
portant trust company.

In order to refute the rumors in Wall
Streot that the Metropolitan was going
to amalgamate with some other institu-
tlon Mr. Prutt made the following re-
marks in his latter:

**&t tha meeting of the board on Jan-
uary § the future polley of the company
was fully discuesed. Suggestions from
uiher institutions that we amalgamite
with them were consldersd and rejectod,
the board belng unanimous In Ity deter-
mination to Insugurate a progresslve
campalgn for now buwsiness In all de-

MANAGE GUARANTY

Trust Company Adopts New
Method of Administering
Its Operations.

FIVE COMPOSE NEW BODY

{Aet With Full Authority Un-
der President’s Direction in
Working Out Policies.

A new method of organization was
ndopted ru_t,erday by the Guaranty
Trust Company, the largest Institution
of Its kind in the United States when
Charles H. Babin, Its prosident, an-
nounced ths appointmeént of a managing

00| committee to direct the wdministrative

worle of the company's oparatlons as an
ald to the president, ths chinf executive
head, Followlng yesterday's meeting of
the executive committes of Its directors,
at which the appolntment of the com~
mittee was approved, the mataging
oommittas held (ta Inltlal conference,
The step was necessitated In purt by
tho withdrawal on the fArst of the month
of Greyson M, P, Murphy has senlor yiee-
president of the Cuaranty to accept the
pregidency of the Forelgn Commercinl
Corporation, orgunized by J. P, Morgan

Co,

Procedent for the appolntment of the
managing committee was poovided n
year or more ago by the Natlonal City
Bank, which selected a board of execu-
tvo manugers, which adminlsters the
Affalrs of the Iargest natlonal bank In
the United Statea, The andvantages of
that method of administration In the
direction of coordinatlon of nctivity wera
found to be great In the cass of the
Natlonpl City Bank. Tt Is expected to
ba equally gvaluable to the Cuaranty,
which now-musters o staff of 3,800 per-
sons, operating (hrough four offlces In
New York clty and five forelgn ofMces,
besides numerous subuddldry and afll-
jated corporations

Tha committes selected yonterday con-
sista of five of the Quaranty'n vice-presl-
donta: Albert Hreton, W. P. Conway, E.
W. Stetson, Harold Stanley and Francls
H. Bisson. The members of the commit-
tee will ba of equal ran® and authority.
By the plan adopted the committes will
select annually a chalrman from Ity own
membership through the process of roln-
tlon, Mr, Breton having been selected as
chalrmun for the first year.

It will be the function sof that com-
mittes, which starts Its new dutles at ojce,
to adminlsier and coordinate the genernl
work of the compiany through s varlous
departments, select and dlrect Ity per-
#onnel and be responaibla for working
out tha polieles of the presldent and di-
roctors through the organisation. It
will act with tull suthority under the
president's direction.

CONNECTICUT COMPANY GAINS

Recelpts Under Zone Trolley Sys-
tem Show Increane,

Hartroneo, Conn., Jan. 22.—Receipts
under the zone trolley fare system bhave
fncrensed to such an extent that divi-
denda for the Connmectieut Company may
soon be resumed.. the Publle Utilities
Commlsalon was told by the compuny's
1 to-day.

purtments. 1 nccepted the presidency to
carry out this plan and the platform of
the new administration s to be along
progresuive yet conservative lines, of-
fering to the cllents of the company in
tha banking., commercial and trust de-
partments & fully equipped organization
to meet any calls that may bs made
upon It

“Thers has been no material change
In stock ownership during the past year,
und 1 am advised that none Is consid-
ered, nor is any further chande now
contemplated in the personnel of tha
ataft."”

COTTON TRADE NEEDS SHIPS,

British Syndieate Contemplintes
Buylng Plantations In U, 8,

Bpecial Correapondence fo Tue Sum.
Loxnoy, Jan, 8. —8hipping devalop-
moents are linked up with many cotton
mill ocombines consummated in and
around Manchestar,

According to the Dotly Chromigle ayn-
dicates which are combining the milig
are taking steps to obtain ships to con-
vay raw material In and take fnished
products to overseas markets, Great
economles are expected to result from
the mergers.

On account of the move (o curlall
production In the United Btates, those
ayndloates, It 15 bellaved, will ba strong
backers of the plan to encourage catton
growing within the empire, and particu-
larly in Mesopotamin. Falling to in-
crease produgtion within the empire, It
Ia sald, the syndicates contemplate buy-
Ing American plantations and growing
thelr own cotton.

Heelect Forest M. Towell.

Special Despateh to Tun Sow,
O City, Pa., Jan. 28 —Forest M
Towell was vesleotad president of the
Southwest Pennsylvania Fipe Linea and
the Eurekn Pipe Line Company at thelr
annual meetings held here to-day,

Parin Bourse Trading.

Panp, Jan. 23, —Prices were steady on
the Bourse to-day: 3 per cent rentes,
58 francs 20 centimes; exchange on Lone
don, 43 francs 48 centlmes; [ per cent.
loan, 89 francs 60 centlmes; the dollar
was quoted at 13 franes 41 centimea

FINANCIAL NOTES,

W, . Ladd & Co, have bought from the
Glldden Company 87,920 ahares of lls com-
mon stock, which they are offaring at 338

a share.

Bardell Bros. have preparsd a epecial
efrcular on Northern Texms Eleclrlia Com-
pany common stock.

Gald coln aggregating 9300000 han besn
withdfawn from the SBub-Treasury for ship-
ment te Mexico.

The company answered opponents of
tha system who In regiona] hearings
had protested agninst It. The zone
system wus adopted lnte last fall The
company sald that ita recelpts in De-
cember were $165,297 greater than they
were In December, 1918, and ita gross
for Afteen days of this month §63,000
more than for the corresponding 1918
days,

As to protests, the company sald
they came from sixteen towns with a
populntion of 75000 and that forty-two
with 680,000 population Indorsed the
zone mystem.

SELL SEATS ON 'CHANGE.

Three Memberships Change Hands
for 110,000 to $112,000.

Threa New York Stock Exchange sents
changed handes yesterday at prices
ranglng from §110,000 to $112.000. Tha
last pravious sale, which wss at a price
of §115,000, was the record high figure.
Tha seat of Sidney L. Bmith was sold
to James D, Crowisy for $110,000; the
seat of Milton L. Frunk to Edward V,
Goera for $110,000, and the seat of
Charles H. Krumbhaar, Jr, to Harry
Anderson for $113,000,

Threa new membara were chosen yes-
terday, Wynna Purviance succeeding
James Carstairs, Jesss Hoyt succeeding
John A, Black and Willam P. O'Con-
nor succeeding Dudley H. Peabody.

FOREIGN EXCHANGE RALLIES,

Market Is Slightly Oversold and
Temporary Helazatlon Followa,

The forelgn exchange market becama
nlightly oversold yestorday and there
was a temporary relaxation in the sup-
ply of commercinl bills, The result wna
that forelgn exchange rates rallied a Mt-
tla from thelr lows of the day. Bter-
ling which touched a nominal quotation
of 3.505; and established its naw low for
adl time, rallied to 3.84%. Francs rallled
from 12.00 to 1189, und German marks
from 1.48 to 1.53.

The plins now under discuselon by
bankers for offering In thia market the
internu] obligutions of Europsan coun-
tries also had a sentimental offect on
ths exthange market.

CONSOLIDATED EXCHANGE.

The marines, tobaccos and coppers
were reactionary and the ofls buoyant,
while the steels and equipments about
marked time in yesterday's dull session
of the Consolidated Btock Exchange
Advices were of the negative order and
call money waa stationery at 6 per csut,
Mexican Petroleum, at its moaxtmum,
advanced 3% o 196%, Pan American

Central Unlon Trust Company of New
York has besn appointsd transfer agent of
heum, Ine, preferred and common. {
8. Shlenker has applled for mmbn--l
nwn tha New York Colton Exchanga
» H. Earla 34 has sold one of his'
New K York Coffes and Sugar Exchange
membenrships to Henry Schasfer for $4.000,
which (s an advance of B800 frem the
price. of the last previous sale of auch a|
slocted a

membcﬂhlg.
Hervey Studdiford ham heen
member of the New York Coffes and Sugar .
Exchange. )

Clark, Dodge & Co, have lssued thalr
1820 bookint on industrinl preferred stocks,
nml!nlnf tha most pertinent featursas of

o

“"Oma would expect that ths current
rate of the fulure for tax certificates
and bankers’ acceptances should move]
fairly nearly on the spame levela. The|
country—banks and investors nallke—,
should look to them as the Idanl Invest-
mant for funds that must be kept In
Hquid form, earning, Indosd, 2 comfort. !
able interewt return but avallable In all
. | elrcumstances to mest demands for Im-
mediate payment of cash obligations.*

: Lonnectinna—Rogton, Chie. & Philadaiphia
()R Foreign Department  handles
foreign banking - transactions with

g Laaks voughout the woeld.

ivaranty Trust pany

of New York

Would Held Rates at U or Less.

mWAmG';W. Jan.
t torest rates on eall money
inatead of tanding to cheek speeulation !
depress L conditions, Senator
| Owen, oum.. Introduced y u
| bill to prohibit Federal Reserva ka
from charging more than & per cent

Interest on collateral call or thirty day

llnnn. In & statément accompanying

22.—Declaring | bris &

celasses In the

devaral leading lsayen.
Gulf &tates Steal Company reports that
after usunl deductions for taxes, deprec)-
atlon, &, |ta nst income for December
was J4M1E, and for 1918, §270,431,
Merchants and Shippers Inmirance Com.
y directors have authorized an Increase
of $200,000 in ita caplial stock and $200,- !
000 In its surplus, bringing Its total eapital
and surplus up te $1,000,000
Larard Frefes announce that all ef the
10,800 of De Beers Conmolidated Mines,
184, Ameriean shares offared by tham
have been nTpll-d for, : 3
H. R. Jolles, formerly manuger of the
foreign trade depariment of the Natlonal
Park Bank. has becoms manager of Im-
Co's European dapartment,
Wall streat division of New York Uni-
voreity, since 1818 has condusted
Broad Exchange Huiiding,
will u;wn' °ou_r!"10h'{uw]l to, its m;' quar-
tars In n sea;” form
PRIC I L o ik
TOT, w Tolado an-
nounce thdt Libbey.-Oweny preforred stook
will well ax-dividend of 3% cent. on
February 20, paysble on L |
i

3% to 03%, Royal Duteh New Ydrk
34 to 107% and Middle states 114 to
43%. Crucible Steel was down 314 1o 205,
with n Iater rally to 307, whils Republic
ranged from 108 to 100%, Unlted States
Steel from 10534 to 1044 and Bethlshem
Bteel B from 93% to 944, Baldwin Lo-
comotive rallled from 110% to 1117,
American Locomotive moved down 134

to 96%, American Bumatra 33 to 91, | Amer Bxpr.

Tobacco Products 13 to 89% and To-
bacco Securities 114 to 66%.

Uleveland Antomabile,

Btockholders of the Cleveland Autp-
mobile Company in their meoting yes-
tarday voted o Increase Its common |
stock from 14,000 ahares of no par valua
g 30,000 shares of no par value. A
plan to turn In its present common cer-
tiloates on an axchange basls of twonty ’
new shares for a dhare turned In way
approved, After that has been accom-
plished the company's outstanding capl-
talization: will be 31,400,000 of 8 per
cont. preferred, and 280,000 ahates of |
common of no par valua, There will be
20,000 shaY:s of common remaining In
the tompany’s treasury.

Tondon Money Marker.

Loxpox, Jan. 22, — Bar sllver, To%a
peér ounce; bar gold, 1158 6d; money,
3% per cent.; discount rates, short bills,
& per ocent ; thres manth bills, 5% per
cent. ; gpold premium at Lisben, 140,

Executor

Nos. 16, 18, 20 &

|

] New

London

Administrator

Momber Federal Ressrve

Ohartered 1822 )

|| The Farmers' Loan and Trust Company

Branch Office, 475 Fifth Avenue
At Forty-first Stroet

Foreign Exchange |

22 William Street

York

Paris

(ruardian

Bystem snd Now York Olearing Honss

Boston Ch ic_ago Detroi

Wetdeal in

Endicott Johnson Corporation
Thomas G. Plant Company

and all other shoe and leather
stocks having an active market

Hornblower & Weeks

42 Broadway, New York

t Providence Portland

e
—— —

§232,000,000 FOR SHIPS,

Bethlehem Corporation Annonnees
Contracts fopr 1020,

The Bethlehem Shipbuilding Corpora-
tion announces orders amounting to up-
proximnately $282,000,000, of which
thirty-ons veasels, of 382.000 deadweight
tonnage, costing about $40,000,000, are
for private Awmeorlcan owners: the bal-
ance are naval awhd emergency fleat
veasels, costing around §152,000,000,

At the end of 1810, the closs of ita
fscal year, the company showed on out-
put of twenty-two oil" tankers, costing
npproximately $2.500,000 wplece, twelve
cargo vesseld und twenty tugs for the
emergency fleet and aixty-five destroy-
ern  and thirteen submarines for the
navy, The corporation in 1919 lnunched
146 vessels and dellvered 123 of total
engine horse-power of 1,860,000,

The now steel oll tankers to be bullt
by (he corporatlon In 1320 will cosl
around two and a half million dollurs
uplece, are oll burning and from 10,000
10 12,000 deadweight tons.

Bank of France Statement.

Panta, Jan. 22.—The weekly stale-
ment of the Bank of France showa lhe
following changes:

Gold In hand, Increased 504,827
francs ; sllver in hand, decrensed 4,023~
857 francs: notes In clroulation, de-
creased 221,170,005 france: 'Treasury
deporits, decreased 2,184,542 francs;
general deposits, decreased 20,070,375
francs;  bills  dlscounted, decreased
2,360,800 francs; ndvances, decreased
410,581 francs; fresh advances to the
Htate, 200,000,000 Crancs.

Offer Cliy of Dea Molnen Donds,

Brandon, Gordon & Waddell are offer-
Ing a new issue of $400,000 of Clty of
Des Molnes § per cent. water bonds,
Issued to pay In part the purchase price
of the private waeler compiany now
owned by that city. They are a direct
obligation of the e¢lty, secured by an ad
valorem tax on ull of Its realty and
pernonal property. The bonds mature
serially on June 1, 1933, to June 1, 1069,
both Inclusive, and are offered to yield
4.Th per cent.

NEW COSDEN & CO. ISSUE,

dhares Without Par to Take Flace
of Certnin Ouistanding Stock,

Directors of Cosden & Co, have voted
to authorige the Issue of shares of stock
without par vplue In leu of certaln of
thelr outstanding and authorized common
stoek and exchange flve shares of out-
standing stock of §6 par valus for &
share of no par value.

The company's *preferred, of which
there are 1,400,000 s&hares authorized,
will retaln Its par value of §5 and suf-
Helent common sock of 86 par value
will ba retained for converslon of the
preferced

Under the now plin 465,850 shares of
common will be retained for converslon
Into preferred and 1,400,000 shares of
nu par value are suthorized o be lasued
al Uwe discretion of the directors,

Bank of England Statement,

LonpoN, Jan, 12.—The weekly state-
ment of tha Bank of England shows the
following changes:

Total reserve, Increased €2,875,000;
clreulation, decreased (156,000 bullion,
Increased (2.510,607;: other securities,
deereasad £373,000; public deposits, In-
cronsed (2,815,000; other deposits, in-
creased £12,007,000; notes reserve, In-
creased £2,712,000; Government secur-
tien, Increased £13,448.000.

The proportlon of the bank's reserve
to Uability this woek is 16,77 per cent
Laoast week It was 16.76 per cent,

Rale of discount, § per cent

American Foreign Trade Rights.

It wus announced ‘*yesterday that
stockholders of the Tobacco Products
Corporation, common and preferred, as
of Februnry 4, would be glven the right
to subsaribe to stock of the American
Forelgn Trade Corporation mnt 37 n
share, Those rights explre on February
18, The subscriptions are subjeot to the
approval of stockholders of the Ameri-
can Forelgn Trade Corporation, who wiil
meet on Foebruary 6 to vote on the
subject.

AS SO MUCH

INSURANCE

Seventh of a series of Messages on the pre-
paredness of Albert Frank & Co, fo meet the new
advertising demands of Finance and Businers,
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ALBERT FRANK & COMPANY

EQTABLIAHED BT

ADVERTISING
Twenty=Six Beaver Street
:Zork Ci ty

OOD Willis a measurable asset. And
many progressive concerns now re.
gard their advertising appropriation

¥ as so much insurance in safeguarding

their Good Will. In instances in-
numerable, judicious advertising is
invariably making for' the retention and increase of

Good Will and Credit Rating; making for the solution |

of labor difficulties, increase in buying power, and I

the protection of the business investment. Factors

so vital are too often lost sight of by many who
regard advertising as merely a means to increased
sales and market insurance,

The best surety that an advertising campaign will

make for the protection and development of these

essentials is to enlist in that campaign’s planning
the co-opetation of experienced advertising counsel.

A conference in your office or ours involves no obligstion.

MORE THAN AN AGENCY SLRVICE

.
!
LA
»
L)
L]
.
-
L]
L]
L]
L
"
.
]
L)
a
L]
L]
-
L]
L]
L]
L
L]
L]
L]
]
]
"
L1
L]
L]
"
L]
L]
L]
"
L]
L
"
| L]
L]
L]
[
L
u
"
L]
[
.
Ll
-
L
-
L]
L)
]
.
L]
.
L]
[ ]
-
"
]
-
[ ]
L]
L]
L]
-
L
]
.
L
(]
-
(]
[
L
.
L
)
L

Bought

MEXICO OIL CORPORATION

Is taking the lead In the Inevitable Second Stage of Petroleum
Development in Mexico with no Deterioration of diminished
older Production to carry as a Debit.

Cil Fields history in Texas, Oklahoma and elsewhere shows big
investment exhausting early gusher pocls, then moving
into adjacent territory and maintaining pipeline capacity
production for years.

Mexico Oil Corporation has a large acreage of Selected Oil
Reserve territory Adjacent to the old pools of the Mexico
coest petroleum region.

THIS STOCK
Sold

C. W. POPE & CO.,,

Telephone 7110 Broad

25 Broad Street

Quoted

AL

NEW YORK

.hambers &

INCORPORATED
INVESTMENT BANKERS

C. Taylor, formerly with Halsey, Stuart & Co.,
Inc., is now associated with wus.

37 Liberty Street
New York
New Telephone John 3114

(o

BUFFALO

|
I
We announce, with pleasure, that Mr. Robert {

BID AND ASKED QUOTATIONS.

N. Y, STOCK EXCHANGE QUOTATIONN, iy n}'l. Ak, o Bid, Ask.
- 0 oEar. . st § M [ ' |
UNITED STATES GOVERNMENT BONDS, | ¢ ok Carpet B u: .h;;i nﬂc‘t :5 ril:}
Bid. Ask. | Deere pf.... 301 14 | NYCRBLL.. & ]
™, registered T | ] 1007 | Det Edison.110 113 do 18t pt. 67 L]
% coupon .. AW N0y Den & R G T 3 do 24 pf.. 44 &
" rogistered A W6l | DetkMock.. .. M | Ning FPpf ., oy
W, COTIDOM oovcsovssiinsrsnarns LIty 1b6e | Det United .. 101% [ Norf & 8... 10 18%
%, Pununa, 1908, registersd.. Lo W08 10Ga | IHam'nd M, 113 - | Borf & W, Wy s
2, Panama, 190, coupon..... ity 10y | Dl 88 & A I 4 | North Am,, &% B
2, Panama, 1608, registered. 98ty do pl..... § # | Ohio Fuel.. th% 0%
o, Punama, 1684, obigen. ... n‘:"h]l‘? H. ﬂ‘:l‘ri .‘1:: gtﬂt 31{"1;-- 0
3 Panamn, regintered ... dp pl.....10 s Kl pl & 10t
m, Panama, rrﬂ;pﬂn. ,,,,,,,, Eik Horn F 25 ST | Owen BAM fiy m‘i
Fhil, Isl, land purchase 48, ] do pl..... ® & to pl...... 08 100
Phil, Isl, publie works 4s, 185 Elae Etor.1%0 138 |Pac Cosst., 35 8
Phill Isl. public werks s, 160 : 6 |Emer Bran @ 3 | do st pf. 614 6
District of Columbla B84, .00es 41 ., |Endic J ptamy 104§ | do 2 pl., 4i @
£ . EriokRitta.. .. ™ | Pac Dev.... 71 1
FOREIGN BONDS, Evie 34 pf 194 | Pae Mall.., 8 35
Anglo-French Extern, ba, 120 SER M O IFIMAB 12 IPT&T P 10 Ty
Argentine Intern. bs, 1845, 04 5 do pl... I | Pan Am plin &0
Oannds, Dominlon of, notos % % | Fairbuak =3 Penney ptf. M Wiy
Cansds, Dominion of, &a, 1 o Myl dopl....W Peorin & B, 12 1"
Caoada. Dominion of, 1006 « M MY% | Fisher Rody. 100 |
Cansda, Dominion of, 105, ... wy " dn pl.... g
Capsds, Dominjon of, USl......... 0% & |Gen Chem..x
Chiness Gov., Hu Kug Hy. 0x 161 4% 8% | do pf..... 9
Oubg Extern. Bo, 10 oocooiiiioieas M4 025 | Gen Cign pf 6
Oubs Extern, 6s, scries A, 190 My W do deb pI 3
Cuba Extern. dba, 150........ W W | Gen Mot pf 4
Dominican Rep. e, 1964, ... [ % | GenMot dab 13
Clty of Lyons 16 yr. fs, 1084, % | Granby.,... 5O
Clty of Marsellles 18 yr. fa, 1% W KN Gray & D, Y
City of Bordeaux 15 y7. &, 100 1y M% | Gulf M&N. 7
¥ronch, Paris City ta, 200 K% | Gull B ipt S8y
Japanoee Gov, d%e, sterl. loan, 1035 T | Hary pf..... 1
Japaness Gov, 44s, 3d series, 1006.. .. T4 | Homestake. 004
Japaness Gov. 4s, sterl, loan, 1951, ::'ﬁ ;; {“{“’K‘:ﬂ‘xu ‘:: > o
Japaness, Toldo City 8s, 1002........ 08 6 n sase 1 10 | Rep St pfiidy 1044
UK 6 B &LSyr fl4e 1021... % WY |Int Mot T...18 136 | Ren & Sar.193 1T
U. K. G, B, & L 37y, G4s, 102... M WY | do i pf.. 7 71 | Read 234 pf W%
UK, G B &L 10 yr. b%a 1029, 8% &% | Tot Nick pf 84 8055 | Rem 1at pf 00
. K G B EL X yr. fhs, 1997, 80 8% 1ot Pap pf. 80 107 do i pt
Mexioo Extern. sterl. §s of ‘09, 1M5, Wi @ do pf wi.. 764 T8 | Beab Air L
Mexico Extern. gold ds of ‘04, 1654.. 20 35 | Ind Bait..... we " dn pf..
m— lows Cent. & f | Bears-Roeb,
Clostng prices of stooks in which there were [ Jewnl Ten.. 179 18% [ do pf.,...
no transactions yesterday: do pl..... My 0 | BILABW...
Eayeser .....110 113 do pl.....
wsume 0 B 0| oo 6 A8 (P QRBERE N | st i
Adame ¢ " el BpTpfaa 10 Porto #og I8
Advr R pl. ™4 Tl | Brown Fhoe.10d 1M do K% .. T00% 160 do ot i i
Ajax Rab.: o8 B [ dopfo.. # 10 el Wheel. 7T T | stut Mot a0 1M
Alusicy Gold 18 1% [ Brunwwick.. 7 4§ do pl..... %ty 0% | Stand MINLIL 18
AAChpl. nyy o |Puf ABusq .. W |Heo & DM 3 44| dopt..... [ T
Alb & Susq . 160 do pf...... .. W] dopt... 9 0 |dtew War. 4% &
A Bk Note. 414 4% Duft R & P &4 & 8 815 16% | Bup Fresl. % 47
dopl.... 4 4| dopl,.. .. 1% do pl.... M8 108 do pf.... 0K 106
Am B Bug. #1 1 | Burns B pl 8 10 g9 M1 .| Tex gu 86 480
do gr.. 9% | Bush Torm. 80 100 do pf..... 1 10 | Third Ave.. 14 15
Am Bl Sh, W4 1004 | Bulterick... 3 XY [ =
o pf.....A0 20 |CalPack PI.I.IT A 104
Amer Conl, T4 T |Cal & Aris. 3% T 1
A Col O pf. 13 M | Can Bouth., G =
o] " Casa sends M 1m
Am Teo pf, € &5 | Cont Fiy.. 20 1
Am Loc plimty 106% | Ao pl.... . & 3
Am M & G. 3% N |CRR of NJATS do pi. 1
Amer Bhip 13[O8 A Tel. 114 v 180
A Smelt pt 9% 190 [Cert Prod., MY M |roms & Nom 11 do pf.....108 10
irgla nﬂ!ec% ;;“ ::% 10 2!-“:}!‘ !:K L Emhnllm‘ 2 @ |mm PPM'IP. n o
r o == 1 o an Beach. ¥ : " s
Am fAnufl..108 113 |[Chl & Alt. 7 10 | Mackay.., ("‘ a Uﬂ “I._."“ 0 ;11;
do pf..... "0 do ploeees 15 1= 7y N
Am Buger..14% 13 IChi & Bl ct 4 . . g
dn &r’.,...m 12 dn"&t- . § " Expr.. i
A B Tob pt oy 81 | Ok f...18 .lll‘a Math Alk. 3t % |Un Proit..ie 158
Am Tob pf. o #1% | © Gt Weat, % sxw Lpf. B 40 |Un R Ionv.. 1% 19%
Am Tel& Q0 &5 do pl.... % MY (Mex Pet pfid 16 | USOT Pipe. 2
Am Zine, .. mt 10 [ O Pren T W% 1008 | Mich Cent.. i1 3 f...... 224 t..m
do pl.,.... B (CHPAOD & ivanloew 13 15|08 i ny
Amaconda,., 01 do pf..... W I3 SN..... T 7 N T
Ann Ash pf 18 0| CRIAP 6%.. W 6 | NBEMLL.., o @ p m
Assots Real. @ & |OCORSIL.. @ W | MEAT L., 1% 13% | Va-I O&t... 8 "
Amocia OIL1GN 1 do pl..... 8 @ |NoPlowptth .. |Wabpf B., 5y 164
AT&SPFpL. T " s . 5| Moe & o T | West 1t pf 63 ]
At Bir & A W T4 | C1 Poab pl10? 1044 | Maltine® pf 7 i ost Alr B.IS 217
AGAWIpL., ® ™ |Col & B i1pl 00 @ 1] . 0 | West Md... WY 14
Auto Bales.. 14 " doMpl. @ 8 |NQ&SiLg 18 doMpl.17 B
do pl.... u |ColGrphpf . B NatBacultlit 19 | Wed Pyl @
Balepilee,.. 1% il | Comp Tab., H & do pl.....2104 108 |West Unfon 5T @
tt L. ® |ConCiepl SI4 & |NClk &8, | WhiklEpt 4 1
dopf.....W% ® |ConGas B, 8 101 |N E&spf. .01 10 |Wilson pf... K% §3
Barratt pf., .. 110 (ConConl M .. *2 |Nai LA pl.18 18 | Wis Over pf »n
Reech Ork.. M Cong Trxt. M4 N |NRyMipf I 18 |Wis Cent..%
Bath Rtsel., 8 0 (Con Can.... % MY | do M pf.. 5\ 5K | Wool'th g 15y
iy iasss M 300 [ Cub A Sug il i NOTAMAO 8 |WibrtaptA .. n
Bin Bdison @ ® da pli.... 18 M7 IRYLackaW 5 ., *Ex dividend,

BOND SALESMEN

Two or three experienced Bond Salesmen with clisntsles are wantad |
by a leading investment firm, membersof the New York Stock Exchange
who offer only high-grade marketable securities. Territory New Yor};
City and Immediate vicinity. Satisfactory terms will be arranged for |
these qualifying. Address Box 43, Room 213, 44 Broad Strest, giving
past experience. Replies treated as confidential,

Mexico
0Oil Corporation

W.S. Banks & Co. ||

25 Broad St., N. Y.
Tel. 6125 Broad.

BOUGHT To the Unit Holders of 'I
SOLD |

| |

QUOTED | The Producers |

Cities

Standard Gas & Electric
United Lt. & Rys.

H.E McConnell&Co.

embers N. Y. Stock Eschangs
03 B'way; N.Y. Tel. Bowl. Gresn 5050.80

—

Development Co. |

We are offering for

sale 20,000 shares of
the above stock.

Price on Application

C,F.LUTZ & CO, |

Unlisted Securities
25 Broad St., N.Y. Tel. 4741 Broad

—— _—-——-.
Granada 0il Corp. Bought
Bought— Sold—Quoled Sold |'
Maguire & Burleigh |
67 Wall Street New York Actively traded in on New York Curb |
Phome Hanover 2214 .

Phonee 4160-1-3-3-4 Brosd. 26 Broaddt., N.X, '

WILL nE

I‘UI‘:,I!.:II I MAILED Member N. Y. Curb Marks! Assn,
T
STANDARD OIL INVESTORA 25 Broad St. New York
IS5ULS ON REQUEST Phene Broad 873
CARLH.PFORZHEIMERE.CO. ||

Mexico |
Oil Corporation

“John J. MacCrum

Unlisted Securities J
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